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8VLQJ GRFXPHQWV¶ DQDO\VLV IRFXV JURXS LQWHUYLHZ DQG REVHUYDWLRQ ZLWK DGROHVFHQWV ZLWK PRGHUDWH DQG VHYHUH
PHQWDOGLVDELOLWLHVLQWHUYLHZZLWKVFKRROKHDGVZHKDYHUHDFKHGWRWKHIROORZLQJLPSRUWDQWILQGLQJVIURPWKH
RSWLRQRIDGROHVFHQWVZLWKPHQWDOGLVDELOLWLHVIRUWKHSURIHVVLRQLVFRQGLWLRQHGE\WKHHGXFDWLRQDOV\VWHP¶VRIIHUDQG
IDPLO\ QHJOHFWLQJ WKHLU SURIHVVLRQDO LQWHUHVW ZDQWV WR SUDFWLFH DQRWKHU SURIHVVLRQ WKDQ WKDW REWDLQHG DIWHU
JUDGXDWLRQGRQRWNQRZWKHWHFKQLTXHVWRVHDUFKDQGDSSO\IRUDMRE
,QFRQFOXVLRQZHFRQVLGHUH[WUHPHO\QHFHVVDULO\GHYHORSLQJFDUHHUFRXQVHOOLQJSURJUDPVIRUWKLVNLQGRISHRSOHLQ







PLJUDWLRQ VRFLDO LQHTXDOLW\ H[WHQW RI VRFLDO YXOQHUDELOLW\ PDUJLQDOL]DWLRQ RI GLVDGYDQWDJHG VRFLDO JURXSV WKH
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DGGLFWLRQ WR WKH VRFLDO VHUYLFHV WKH LQFUHDVHG FRUUXSWLRQ LQFUHDVLQJ FULPH YLROHQFH DQG DEXVH GLVWUXVW RI
LQVWLWXWLRQVDQGSROLWLFDOILJXUHV
2QHRIWKHSRSXODWLRQFDWHJRULHVPRVWH[SRVHGWRLQHTXDOLW\PDUJLQDOL]DWLRQDQGVRFLDOH[FOXVLRQDQGDOVRWR
SRYHUW\ DEXVH YXOQHUDELOLW\ LV WKDW RI SHUVRQV ZLWK GLVDELOLWLHV ZKRVH QXPEHU KDV NQRZQ LQ 5RPDQLD D




SHUVRQV ZLWK GLVDELOLWLHV SURYLGLQJ D PRQWKO\ VDODU\ RI GLVDELOLW\ SURYLGLQJ XQHPSOR\PHQW SURPRWLQJ HTXDO















$OO WKHVH DVSHFWV FRQVWLWXWHDQDUJXPHQW LQ IDYRXU RI WKH LGHD WKDW LQ5RPDQLD WKH FDWHJRU\ RI SHUVRQVZLWK
GLVDELOLWLHV UHPDLQV RQH RI WKH VRFLDO FDWHJRULHV ZLWK KLJK ULVN RI VRFLDO DQG SURIHVVLRQDO H[FOXVLRQ GHVSLWH




ZLWK WKH (XURSHDQ &RPPXQLW\ KDYH OHG WR WKH GHIHQFH RI ULJKWV DQG OHJLWLPDWH LQWHUHVWV RI DOO SHUVRQV ZLWK
GLVDELOLWLHVIURP5RPDQLDDQGWRWKHDFKLHYHPHQWRIWKHIROORZLQJLPSURYHPHQWV







7KXV WKH SUHVHQW OHJLVODWLRQ LQ DJUHHPHQWZLWK WKH (XURSHDQ GRFXPHQWVPHQWLRQV WKH LPSRUWDQFH RI GLUHFW
PHDVXUHVWRLQFUHDVHWKHOHYHORILQWHJUDWLRQRIWKHSHUVRQZLWKGLVDELOLWLHVLQWKHODERXUPDUNHWDQGLQWKHHGXFDWLRQ
V\VWHP DQG D UDQJH RI FDUH DQG UHFRYHU\ VHUYLFHV )RU H[DPSOH LQ WHUPV RI SURIHVVLRQDO LQWHJUDWLRQ /DZ QR
RQWKH3URWHFWLRQDQG3URPRWLRQRIWKH5LJKWVRI3HUVRQVZLWK'LVDELOLWLHVVWDWHVDVPHDVXUHVWRHQFRXUDJH
WKHLU HPSOR\PHQW E\ HVWDEOLVKLQJ D UDWH RI  IRU LQVWLWXWLRQV ZLWK IHZHU WKDQ  HPSOR\HHV E\PHDQV RI WD[
LQFHQWLYHVDQGHQJDJLQJ LQSURWHFWHG IRUPV ZRUNVKRSVRU SURWHFWHGXQLWV WKDWEHQHILWV IURP WKHDIRUHPHQWLRQHG
ILQDQFLDOLQFHQWLYHV
$QRWKHUH[DPSOHDFFRUGLQJWR/DZQR$UWLFOHSHUVRQVZLWKGLVDELOLWLHVLQVHHNLQJHPSOR\PHQWRU







HLWKHU LQ FODVVHV RU VSHFLDO JURXSV RU LQGLYLGXDO (GXFDWLRQ /DZQR  $UWLFOH   ZKHUH WKH\
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EHQHILWRIHGXFDWLRQSODQVDQGLQGLYLGXDOL]HGHGXFDWLRQSURJUDPVVSHFLILFUHFRYHU\LQWHUYHQWLRQLQLQWHUGLVFLSOLQDU\
WHDP VXSSRUW VHUYLFHV IURP DQ LWLQHUDQW WHDFKHU DQG FRXQVHOOLQJ VHUYLFHV HWF ,I LWLQHUDQW WHDFKHUV¶ RXWFRPHV
UHJDUGLQJ WKHSURJUHVVHV RI VSHFLDOQHHGVFKLOGUHQ LQWHJUDWHGDUHSUHWW\PRGHVW WKHVHRXWFRPHVDUHPRUHREYLRXV
DERXWFRPPXQLW\SDUHQWVDQGLQWHJUDWRUVFKRROV¶RXWORRN(IWLPLH0DUJDULWRLXS
&RQFHUQLQJDGYDQWDJHVRILQWHJUDWLRQLQWHUYLHZHGWHDFKHUVLQDQRWKHURXUUHVHDUFK(IWLPLH0DUJDULWRLX


























          
6RXUFH 1DWLRQDO $XWKRULW\ IRU 'LVDEOHG 3HUVRQV E\ WKH *HQHUDO 'HSDUWPHQWV IRU 6RFLDO $VVLVWDQFH DQG &KLOG
3URWHFWLRQDWWKHFRXQWU\OHYHOODQGDWWKHGLVWULFWVRI%XFKDUHVW







3URIHVVLRQDO LQWHJUDWLRQ LVD VHWRIDFWLRQV VHUYLFHVDQGSURJUDPVGHYHORSHGE\ RUJDQL]DWLRQVDQGLQVWLWXWLRQV












,Q VSHFLDOL]HG OLWHUDWXUH WKHUH DUH WKH VWXGLHV KDYH VKRZQ FRQVLVWHQWO\ WKDW DGROHVFHQWV SHUFHLYH D VXEVWDQWLDO




VFKRRO HQJDJHPHQW DQG WKH ORZ DFKLHYHPHQW DW VFKRRO 6NLQQHU =LPPHU*HPEHFN 	 &RQQHOO 
8QIRUWXQDWHO\SRRUHQJDJHPHQWDQGORZDFKLHYHPHQWDUHDVVRFLDWHGZLWKHDUO\VFKRROWHUPLQDWLRQ7KHVHILQGLQJV
VXJJHVWWKDWVFKRROHQJDJHPHQWPD\KDYHLPSOLFDWLRQVIRUFDUHHUDVSLUDWLRQVDQGODWHUDFKLHYHPHQWV6WXGHQWVZKR
EHFRPH GLVHQJDJHG IURP VFKRRO DQG GR QRW FRPSOHWH VHFRQGDU\ HGXFDWLRQ DUH PRUH OLNHO\ WR KDYH QHJDWLYH
RFFXSDWLRQDODQGOLIHRXWFRPHVFRPSDUHGZLWKWKHLUSHHUVZKRUHPDLQLQHGXFDWLRQDQGWUDLQLQJ7KHVHLQFOXGHOHVV
VWDEOHHPSOR\PHQWXQHPSOR\PHQWDQGSRYHUW\&UHHG0XOOHU	3DWWRQ
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&RQFHUQLQJIDPLO\LQIOXHQFHFKLOGUHQ¶VFDUHHUVWDWXVDVSLUDWLRQVDQGH[SHFWDWLRQVDUHLQIOXHQFHGE\WKHLUSDUHQW¶V
FDUHHUVWDWXVDVSLUDWLRQVDQGH[SHFWDWLRQVIRUWKHP+HOZLJ
$PRQJ WKH SUREOHPV JHQHUDWHG E\ SHRSOH ZLWK GLVDELOLWLHV LQ WKH ZRUNSODFH DUH VSHFLILHG LQ SDUWLFXODU WKH
OLPLWHG QXPEHU RI EHKDYLRUDO SRVVLELOLWLHV DQG SUREOHPVROYLQJ WKH VORZ ZRUNLQJ UK\WKP WKH GLILFXOW\ RI
UHPHPEHULQJZKDWWKH\KDYHOHDUQHGDQGWRDSSO\WKDWNQRZOHGJHGLVWUDFWLQJWKHLUFROOHDJXHVE\DVNLQJTXHVWLRQV





VRFLDOFRQVFLHQFH WDONLQJH[FHVVLYHO\ FRPSODLQWVDERXW WKHGXWLHVGLVWXUELQJRWKHUVHPSOR\HHV +DPRQG%	
+DFFRX5S
7KHUHIRUHRQHRI WKH UHDVRQV WKDWGLVDEOHGSHUVRQV ORVH WKHLU MREV LV UHODWHG WRVRFLDOQHWZRUNLQJZKLFKLVDV






2XU UHVHDUFKPDLQ SXUSRVHZDV WR LQYHVWLJDWH WKHQHHGV RI DGROHVFHQWVZLWKPRGHUDWH DQG VHYHUH GLVDELOLWLHV
IURP VFKRROV RI DUWV DQG FUDIWV IURP ORFDO OHYHO LQ RUGHU WR WDUJHW DQG LGHQWLI\ MRE SDWKZD\V WKXV SURYLGLQJ D
WKHRUHWLFDODQGSUDFWLFDOIUDPHZRUNIRUFDUHHUFRXQVHOORUV
:HKDYHVWDUWHG IURP WKH ILQGLQJ WKDW LQ3UDKRYD WKHHGXFDWLRQDORIIHU LQSURIHVVLRQDOWUDLQLQJRIDGROHVFHQWV
ZLWKPLOGGLVDELOLWLHVLVPXFKULFKHUDQGPRUHYDULHGFRPSDUHGZLWKWKHQXPEHURIVFKRROVDQGVSHFLDOL]DWLRQVIRU
DGROHVFHQWVZLWKPRGHUDWHDQGVHYHUHGLVDELOLWLHV
2XUUHVHDUFKGHVLJQZDVEDVHGRQWKHIROORZLQJREMHFWLYHV    
26KDSLQJVHOILPDJHRIDGROHVFHQWVZLWKPRGHUDWHDQGVHYHUHPHQWDOGLVDELOLWLHV
2$QDO\VLQJ RI LQWHUHVWV DQG SURIHVVLRQDO SHUVSHFWLYHV RI DGROHVFHQWVZLWK GLVDELOLWLHV LQ WKH FXUUHQW VRFLR
HFRQRPLFFRQWH[W
2,GHQWLI\LQJIDFWRUVWKDWLQIOXHQFHWKHGHFLVLRQIRUWKHSURIHVVLRQ








WKUHH6FKRROV RI$UWVDQG&UDIWV 6SHFLDO(GXFDWLRQ IURP3UDKRYD&RXQW\ WZR VFKRROV IURPUXUDODUHDDQGRQH
VFKRROIURPXUEDQDUHDFKRVHQE\WKHIROORZLQJFULWHULD
 UHSUHVHQWDWLYHVRIVFKRROVLQ3UDKRYD&RXQW\
 KXPDQ DQG SURIHVVLRQDO UHSXWDWLRQ RI PDQDJHUV DQG WHDFKHUV FRUUHODWHG ZLWK WKHLU ZLOOLQJQHVV WR ZRUN
WRJHWKHUWRFRQGXFWRXUUHVHDUFK
 SHUVRQDO DQG SURIHVVLRQDO UHODWLRQVKLSZLWK GLUHFWRUV DQG WHDFKHUV RI UHFLSURFDO NQRZOHGJH DQG UHVSHFW
WKDWJHQHUDWHGWKHFRQILGHQFHWKDWWKHUHVHDUFKFDQEHUXQRQIHUWLOHJURXQG
)URP D GHRQWRORJLFDO SRLQW RI YLHZ WKH UHVHDUFK KDV IROORZHG WKH SULQFLSOHV RI HWKLFDO FRQGXFW VR WKDW WKH
UHVHDUFKHUSUHVHQFHLQVFKRROVZDVPDGHZLWKWKHFRQVHQWRIWKHLUPDQDJHPHQWDIWHUDSUHYLRXVLQIRUPDWLRQDERXW
WKHXVHIXOQHVVDQGSXUSRVHRIWKHLQYHVWLJDWLRQ
,Q JHQHUDO ZH IRXQG RSHQQHVV DQG LQYROYHPHQW RI VFKRRO GLUHFWRUV LQ SHUIRUPLQJ WKH UHVHDUFK WKH GHVLUH WR
H[SUHVV WKH PRVW VLQFHUH DQG RSHQ SRLQWV RI YLHZ RQ WKH RULHQWDWLRQ DQG SURIHVVLRQDO LQWHJUDWLRQ RI GLVDEOHG
DGROHVFHQWVZKLFKVKRZVXVWKHLUKXPDQTXDOLWLHVDQGWKHIDFWWKDWWKLVLVVXHLVDFRQFHUQDZRUU\DNQHDGLQJIRU
WKHVSHFLDOHGXFDWLRQV\VWHPIURP5RPDQLD


























%R\V *LUOV 7RWDO %R\V *LUOV 7RWDO %R\V *LUOV 7RWDO
.QLWZHDUDQGFORWKLQJ         
$HVWKHWLFVDQGK\JLHQH
RIWKHKXPDQERG\
        
0DQXIDFWXUHRIZRRG         
         



















7KH PDMRULW\ RI DGROHVFHQWV ZLWK PRGHUDWH DQG VHYHUH GLVDELOLWLHV  KDV D QHJDWLYH VHOILPDJH ³EDG´
³LUDVFLEOH´³GLVREHGLHQW´³VDG´³,FXUVH´³,VWULNH´³,EHKDYHEDGO\ZLWKHYHU\ERG\´³,KDYHDELJPRXWK´³,
GULQN´HWFPRUHSURQRXQFHGLQER\VWKDQLQJLUOV7KHVXEMHFWVLQYHVWLJDWHGUHDOL]HWKDWWKH\KDYHD




HGXFDWLRQDO DQG SURIHVVLRQDO LQWHJUDWLRQ 7KHPRVW VWULNLQJ H[DPSOH RI WKH SUHMXGLFHV DQG VWHUHRW\SHV RI RWKHUV
WRZDUGVSHUVRQVZLWKGLVDELOLWLHVLVRIIHUHGWRXVE\WKHVFKRROSULQFLSDORI3ORSHQLGXULQJWKHLQWHUYLHZZKRWHOOVXV





ZLWK UHIHUHQFH WR WKLV VRFLDO FDWHJRU\ SHRSOH ZLWK GLVDELOLWLHV \HW SURYH WR EH SRZHUIXO REVWDFOHV WR VRFLDO DQG




GHIHFWV EXW DV SHUVRQDOQHXWUDO WUDLWV7KLV GRHV QRWPHDQ WKH DEVHQFH RI IHHOLQJV RI VKDPHDQ[LHW\ UHVSHFW IRU
RWKHUV REVHUYHG IHDWXUHV WKDWZHUHSUHVHQWGXULQJ IRFXVJURXSVEXWD ODFNRIJXLOWDQGUHFRQFLOLDWLRQZLWK WKHLU
RZQVLWXDWLRQ
$IWHU$+0DVORZ WKH GHHSHVW DVSHFWV RI WKUHDW WR WKHKXPDQSHUVRQDOLW\ KXPLOLDWLRQ UHMHFWLRQ LVRODWLRQ
JHQHUDWH WKH IHHOLQJ RI IUXVWUDWLRQ DQGKXPDQZLFNHGQHVV RU FUXHOW\ LV D VHFRQGDU\ FRQVHTXHQFH UHDFWLYH RI WKH
IUXVWUDWLRQFDXVHGE\XQVDWLVILHGEDVLFQHFHVVLWLHVQHFHVVLW\RIVHFXULW\MXVWLFHDSSUHFLDWLRQORYHUHVSHFWIDLUQHVV
HWF0DVORZSS
7KHUHIRUH WKH PHQWDOLW\ DQG DWWLWXGH RI VRFLHW\ WRZDUGV GLVDEOHG DGROHVFHQWV GHWHUPLQH RQ WKH RQH KDQG D
QHJDWLYHVHOILPDJHDQGRQWKHRWKHUKDQGDQDJJUHVVLYHUHDFWLRQWRZDUGVSHRSOHLQJHQHUDO

 7KH GLVFUHSDQF\ EHWZHHQ WKH LQWHUHVWV RI PHQWDO GHILFLHQW DQG WKH VSHFLDOL]DWLRQ IDOORZHGHPSOR\PHQW
SHUVSHFWLYHRQODERXUPDUNHWLVJHQHUDWHGE\G\VIXQFWLRQRIWKHHGXFDWLRQDOV\VWHPVRFLDODQGHFRQRPLF
3DUDGR[LFDODQ LPSUHVVLYHSHUFHQWDJHRI WKH LQYHVWLJDWHGVXEMHFWV ZDQWV WRSUDFWLFHDQRWKHUSURIHVVLRQ
WKDQ WKDW REWDLQHGDIWHU WKH VSHFLDOL]DWLRQ JUDGXDWHG LQ VFKRRO IRU H[DPSOH WKH ER\V KDYH VSHFLILHG DV IDYRXULWH
SURIHVVLRQV ³FRRN FDUHWDNHU RI WKH GRJV EDUEHU FDUSHQWHU SDFNHU´ DQG WKH JLUOV KDYHPHQWLRQHG ³KRXVHNHHSHU
FKLOGFDUHZRUNHUFRRNVKRSJLUO´
$VUHJDUGVWKHPRWLYDWLRQIRUFKRRVLQJWKHIDYRXULWHSURIHVVLRQPRVWRIWKHVXEMHFWVFKRVHILUVWRIDOO
EHFDXVH ³LW LV DQ HDV\ MRE´2QH H[SODQDWLRQ IRU WKLV UHVXOWZRXOG EH ODEHOV WKDW WKH\ UHFHLYH HDUO\ ³LQFDSDEOH´








 QRQFRQFOXVLRQ RI FROODERUDWLRQ DJUHHPHQWV EHWZHHQ VFKRROV DQG ORFDO EXVLQHVVHV WR SURYLGH MREV IRU
JUDGXDWHGZLWKGLVDELOLWLHV
 ODFN RI VFKRRO PDWHULDOV PDWHULDOV HTXLSPHQW ZRUNVKRSV HWF DOORZLQJ D WUDLQLQJ RI SUDFWLFDO VNLOOV
QHFHVVDU\WRSUDFWLFHIXWXUHSURIHVVLRQV
 UHVWULFWLRQV IURP VRPH ORFDO DXWKRULWLHV RQ WKH H[HUFLVH RI SURIHVVLRQV )RU H[DPSOH 3XEOLF +HDOWK


















$Q RYHUDOO DQDO\VLV RI GDWD FROOHFWHG IURP WKH HQWLUH JURXS RI VXEMHFWV LQGLFDWHV WKDW WKH GHFLVLRQ IRU WKH









WKURXJK WKHPHGLXPRI ,QWHUQDO5HYLHZ&RPPLVVLRQDQG WKHFODVVPDVWHUZKRJXLGHVWKHFKLOGYRFDWLRQDODWWKH
HQGRIHLJKWJUDGH6SHFLDO6FKRROGHSHQGLQJRQVFKRROV¶RIIHUW\SHDQGGHJUHHRIFKLOG¶VGHILFLHQF\RIKLVDELOLWLHV





$Q LPSRUWDQW DQG DODUPLQJ ILQGLQJ RI RXU UHVHDUFK LV WKDW  RI WKH LQYHVWLJDWHG DGROHVFHQWV ZLWKPHQWDO
GHILFLHQFLHVGRQRWNQRZWKHWHFKQLTXHVWRVHDUFKDQGDSSO\IRUDMRE
 WKH\GRQRWNQRZZKHUHWRJHWLQIRUPDWLRQDERXWILQGLQJDMRE
 WKH\GLGQRWUHFHLYHFDUHHUFRXQVHOOLQJVHUYLFHVRIIHUHGE\ WKH&RXQW\$JHQF\ IRU(PSOR\PHQW&RXQW\
3V\FKRSHGDJRJLFDO$VVLVWDQFH&HQWUH,QWHUVFKRRO&RXQVHOOLQJ&HQWUHV
 WKH\GRQRWNQRZKRZWRSUHSDUHDFXUULFXOXPYLWDHRUDOHWWHURILQWHQW
7KH GLUHFWRU\ RI UHVRXUFHV IRU ILQGLQJ D MRE LV OLPLWHG WR IDPLO\ VXSSRUW  ZKR FDOOV WR IULHQGV DQG
DFTXDLQWDQFHV 2QO\ QLQH WHHQDJHUV IURP WKH LQYHVWLJDWHG JURXS KDYHPHQWLRQHG VHYHUDO VRXUFHV RI LQIRUPDWLRQ
DGYHUWLVLQJQHZVSDSHUWHOHYLVLRQGLUHFWWDONVZLWKHPSOR\HUVWKH1DWLRQDO$JHQF\(PSOR\PHQW2IILFH





LQ WKH FXUUHQW ODERXU PDUNHW GHYHORSPHQW LGHQWLILHV HPSOR\PHQW RSSRUWXQLWLHV E\ HVWDEOLVKLQJ FRQWDFWV ZLWK










$W WKH PDVV HGXFDWLRQDO OHYHO WKH DGROHVFHQW UHFHLYHV LQGLYLGXDO RU JURXS FRXQVHOOLQJ FRQGXFWHG LQ VFKRRO
FRXQVHOOLQJRIILFHVRULQWKH&RXQW\&HQWUHRI(GXFDWLRQDO5HVRXUFHVDQG$VVLVWDQFHLQHDFKFRXQW\
$WWKHOHYHORIVSHFLDOHGXFDWLRQFRXQVHOOLQJLVDWDVNZKLFKLVDVVLJQHGWRWKHPDVWHURIWKHFODVVEHFDXVHWKH




$ TXLWH KLJK SHUFHQWDJH RI WKH LQYHVWLJDWHG VXEMHFWV  KDV FRUUHFWO\ LQGLFDWHG WKH VNLOOV UHTXLUHG IRU
HPSOR\PHQWUHDOL]LQJHPSOR\HUV¶H[SHFWDWLRQVSHUIRUPLQJZRUNWDVNVDSSURSULDWHEHKDYLRXUDWZRUNNHHSLQJWKH
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ZRUN SURJUDP SXQFWXDOLW\ GLVFLSOLQH DW ZRUN NQRZOHGJH DQG PRQH\ PDQDJHPHQW 7KLV ILQGLQJ OHDGV XV WR






 (VWDEOLVKLQJ SDUWQHUVKLSV EHWZHHQ 6FKRROV RI $UWV DQG &UDIWV  6SHFLDO (GXFDWLRQ DQG SRWHQWLDO
HPSOR\PHQWLQVWLWXWLRQV
 ,QFUHDVLQJ WKH QXPEHU RI KRXUV RI SUDFWLFH IRU DGROHVFHQWV IURP 6FKRROV RI $UWV DQG &UDIWV  6SHFLDO
(GXFDWLRQ






9RFDWLRQDO FRXQVHOOLQJ SURYLGHV VXSSRUW DQG SURIHVVLRQDO DGYLFH IRU WKH SHUVRQ WR FKRRVH SURSHUO\ WKRVH
SURIHVVLRQVRFFXSDWLRQVDQGMREVWKDWEHVWPDWFKWKHLUQHHGV LQWHUHVWVDQGLGHDOV'XPLWUXS,W LVD




WKH FRXQVHOOHG SHUVRQ DQG RI KLJKOLJKWLQJ HGXFDWLRQDO VRFLDO DQG SURIHVVLRQDO LQWHJUDWLRQ RSWLRQV 9RFDWLRQDO
FRXQVHOOLQJ SURFHVV LQYROYHV D SHUPDQHQW UHSRUWLQJ WR WKH UHDOLW\ RI VFKRRO RIIHU WR WKH G\QDPLFV RI VRFLR 
HFRQRPLFGHYHORSPHQWRQDORFDOUHJLRQDOQDWLRQDODQG(XURSHDQOHYHOWRWKHGHYHORSPHQWVLQWKHODERXUPDUNHW
GHPDQGRQPHGLXPDQGORQJWHUPDQGWRWKHG\QDPLFRISURIHVVLRQV





• +HOSLQJ WR UHGXFH RU FRUUHFW GLVRUGHUV DVVRFLDWHG ZLWK PHQWDO GHILFLHQF\ ODQJXDJH GLVRUGHUV DQG
EHKDYLRXUDOGLVRUGHUV








• ,GHQWLI\ WKH UDQJH DQG IUHTXHQF\ RI ORFDO PDUNHW RSSRUWXQLWLHV DYDLODEOH IRU DGROHVFHQWV ZLWK PHQWDO
GLVRUGHUV
• 6XSSRUWLQILQGLQJDMREXVLQJWKHHQWLUHUHSHUWRLUHRIUHVRXUFHV
• $QDO\]LQJ WKH MRE DYDLODEOH IRU PHQWDOO\ GLVDEOHG DGROHVFHQW ZRUNLQJ KRXUV VDODU\ RWKHUV ILQDQFLDO
EHQHILWVWDVNVDQGZRUNLQJVWDJHVKHDOWKDQGVDIHW\VWDQGDUGVHWF
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:KHQWKHWHHQDJHUZLWKGLVDELOLWLHVLVSUHSDUHGWRHQWHUWKHODERXUPDUNHWWKHFRXQVHOORUWHDFKHVKLPWRORRNIRU















WUDLQLQJ SURIHVVLRQDO VXSSRUW IURPD FROOHDJXHV DLGVPHDVXUHV DQGDGDSWDWLRQV WR HQVXUH WKH VXFFHVVIXO
SUDFWLFH RI WKH SURIHVVLRQ DQG LWV DVVRFLDWHG VRFLDO FRQYHQWLRQV 7KLV IRUP RI HPSOR\PHQW DOORZV WKH
GLVDEOHGSHUVRQWRH[SHULHQFHHPSOR\HHUHDOOLIHLQDOOLWVDVSHFWV
,IWKHHPSOR\HULGHQWLILHVDQGIDFLOLWDWHVWKHFKRLFHIRUDMREWKDWLVFRQVLVWHQWZLWKWKHVNLOOVDQGLQWHUHVWVRIWKH









$OWKRXJKZH WULHG WR IROORZ WKHVFLHQWLILFFULWHULDRID UHVHDUFKRI WKLV W\SHZHDUHDZDUH WKDW WKLVPD\KDYH
VRPHSRWHQWLDOOLPLWDWLRQV
D WKHODFNRIVDPSOHUHSUHVHQWDWLYHWKHULJRURXVVHOHFWLRQFULWHULDRIWKHLQYHVWLJDWHGVXEMHFWVWKHGLIILFXOW\













%H\HU 6+HGHERXZ* 	 6DPR\ (  /$%2U 3URMHFW 5HIOHFWLRQV RQ*RRG 3UDFWLFH LQ 9RFDWLRQDO 7UDLQLQJ DQG(PSOR\PHQW IRU
3HRSOHZLWK/HDUQLQJ'LVDELOLWLHVZZZKLYDEHGRFVUDSSRUW5EB(1SGI
+DPRQG % 	 +DFFRX 5  *DLQLQJ DQG 3URYLQJ <RXUVHOI LQ 6RFLDO &RPSHWHQFH /(21$5'2 3URMHFW  ZZZ
KWWSVLGXVDOHVLGRFV))'2DWODV%RRNB(1SGI
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*KHUJXĠ$6\QWKHVLVRI6SHFLDO(GXFDWLRQ3XEOLVKLQJ3ROLURP,DVL
*UHHQ6	%:K\PHQWDOO\UHWDUGHGDGXOWVORVHWKHLUMREV$SSOLHG5HVHDUFKLQ0HQWDO5HWDUGDWLRQ






/X]]R '$  *HQGHU GLIIHUHQFHV LQ FROOHJH VWXGHQWV¶ FDUHHU PDWXULW\ DQG SHUFHLYHG EDUULHUV LQ FDUHHU GHYHORSPHQW -RXUQDO RI
0XOWLFXOWXUDO&RXQVHOLQJDQG'HYHORSPHQW
0DVORZ$+0RWLYDWLRQDQG3HUVRQDOLW\3XEOLVKLQJ7KUHH%XFKDUHVW
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